
8% Gold Notes

Copper Export
Association* inc.

Sse«r*4 fey rsflned eopwr ds-
poaltsd »t tOo a pound (th*
present prte* beifl* about 18«
ft pound).
{Turn* roQUtrvta for p*y*a«mt of
principal and tnterest, fuaran-t*»d proporttonatslr W »Iah«
tMB Usding copper companies.
At priées yielding^ about

7.15% 7.20%
(ISM maturity) U8Í5 maturity)
&roul*r mom reaveet for ÁK-iSS

The National City Company
Mala OBe» Kations] City Bunk BuUdlna
tlptewn Offloe: 43ad St. * Msditon At*.

\tyE offer our
services in as¬

sisting in the se¬
lection of sound
investments, and
solicit new ac¬
counts, either on
an outright pur¬
chase, or conserv¬
ative marginal
basis.

Inquiries
Invited

frfcftONKELL& CO
120 BROADWAY
NEW YORK

Uemb.ra New York Stock Sxchanoa

Sound
Investment Bonds
Yielding 7% to 9%
On Partial Payments

Until recently high grade investment
securities were only available to buy¬
ers with ready cash.

The Byllesby
Ten Payment Plan

now make» it jnit at easy for toe
small investor to purchase a steady
income as for large investor».
The regular setting aside of part of
income builds the valuable habit of
thrift and a constantly growing fu¬
ture return by the surest method of
acquiring financial independence.
Ask for your copy of NYT-5 and
a list of sound securities on ruhich

the Plan is based.

H.M.B.yllesby&Co.Incorporated
III Broadway New York

Chicago - Providence - Boston

m &} £l .MAOrtlD J

|l^jLeSt^m.tE"'ill.
IN SPAIN

Six of its own branches in
important Spanish eitle« en¬
able the Anglo-South Amer¬
ican Bank, to offer excep¬tional facilities for the
prompt and efficient hand¬
ling of import and exportbusiness with Spain. These
branches are located at:
Madrid VigoBarcelona Bilbao
Valencia Seville

Other branches in
Paris ArgentinaBradford Chile
Manchester Peru

Mexico
ANOO-SOüTH rXMERKAH

"BANK.LIMITED
New York Agency, 49 BroadwayHesd Office. London

Floyd-Jones, Vivian
& Co.

Investment Securities
Mfmben >'.«¦ York Steck Bxrhanjr«
15 William Si. Broad 3352

New York

Chase National
Bank "Rights"
CLINTON GILBERT

2 Wall Stras», N. Y. Tel. 4548 Rociar

Guaranty Trust Co.
McCLURE,JONES&REED

Member» JV#w t'ork Stock fUxcbanga
lie Hrosultvar Plion* JMl Hector.

Soft Cool Output Increasing
WASHINGTON', Oct 23..Bituminous

coal production reached a lcvul cf 9,-
656,000 tvns in tho week ended Oc¬
tober 1R, th* (ífolotrleai Survey re
rortad to-dry. <;r »nor.:, thnn TOO.mío
tons above the mark of the preceding
week. T!.e ;r.cr«n?<\ ¿.¡though sharp,
do«1» r.c>t l>rir.rr yrr.rfuction u]> to the
war stimulfiUd ievfls of tho )ast few
years, tho Survey said.

The Trend in Finance
Fluctuations in Stock Market Reveal Lack of Fear

in Financial Community Regarding Out¬
come of Rail Strike

IN THE consciousness of men whose views are mirrored in the stock
market, the threatened railroad strike was the outstanding: develop¬
ment last week. As a barometer measuring the sentiment of financial

folk, the market reflected the opinion that the crisis would not bring results
unfavorable to the earnings of the carriers.
After a week's fluctuations, the aver-'

age price of railroad shares had re¬
vealed no net loss as a result of the
announcement by the brotherhoods
that work would halt on October 30 as
a protest against deflation of wages.
As a matter of fact, the weakness of
tho rail shares came in advance of the
news, which was followed by a period
of firmness, after the moderato reac¬
tion on Monday. The failure on

Thursday of the Railroad Labor Board
to attain fruitful results in the matter
of having the strike order canceled re¬
sulted in another reaction, which
tended to offset the gains of the pre¬
vious three days.

Through the stock market, the finan¬
cial community expressed its lack of
alarm over the situation. On the other
hand, aside from the politics and ab¬
stract justice of the situation, pros¬
pective purchasers of railroad shares
are beginning to wonder whether the
adjustment of the present tangle will
interfere with the improvement in net
earnings which has been manifest since
July 1, when the wage decrease be¬
came effective. The stock market last
week indicated a feeling that the out¬
come would not be unfavorable to
stockholders.

Two approaches were made on Satur¬
day to the problem of deflating freight
rates. The first wa3 the announcement
by the Interstate Commerce Commis¬
sion of a reduction of one-half of the
additional burden placed on wheat
growers in 1920 by tho rate increases.
The downward readjustment, amount¬
ing to approximately 16 per cent, ap¬
plies only to grain, grain products and
hay. It is designed to give immediate
relief to farmers. The second develop¬
ment was the announcement by the
United States Steel Corporation of a
reduction of $7 a ton on standard steel
rail prices, bringing them to within
$12 a ton of pre-war prices. The change
will make the railroad dollar go fur¬
ther on the purchasing side. Both of
the events touch only a few aspects of
the whole problem, which is many
sided. They indicate the trend, how¬
ever.

To the effort of Mid-Western Gov¬
ernors and sundry Congressmen to have
stricken from the transportation act of
1920 the provision asking the Inter¬
state Commerce Commission to make
rates such that groups of roads will
earn betwen 5% and 6 per cent on their
property investment, the National As¬
sociation of Owners of Railroad Se¬
curities replies that the repeal of this
declaration of policy would make suc¬
cessful private operation of the roads
an utter impossibility. The associa¬
tion also asserts that the provision,
which is a statement of intention and
not a guaranty, does not stand as a

barrier against lower rates and theo¬
retically, at least, it proves its case
conclusively.

Tho ruthlessness of the event fre-
quently demolishes the predictions< of
financial soothsayers. And yet occa-

sionally developments occur according
to form. The process of credit defla¬
tion.and the related rise in bond quo¬
tations.has been as expected. The
forecast tendency toward easement has
come to pass. Last week, speculative
borrowers were able to supply their
needs with unusual facility. A 8tt
per cent rate on call loans was quoted
in the market outside tho exchange for
four consecutive days, during which
period the rate quoted at the Stock Ex¬
change was as low as 4 per cent and
4^4 per cent for renewals. The best
measure of the improvement in the
general credit structure is the latest
statement of the Federal Reserve sys¬
tem which reveals the highest reserve
ratio since October, 1917. The indica¬
tion for future months is for a contin¬
uation of terms favorable to borrowors.

Investment security prices have been
well maintained despite the depressing
effects of the railroad labor develop¬
ments in recent days. The fact that
the country's arteries of transporta¬
tion are threatened with a tie-up has
not checked tho flow of new security
issues to any appreciable degree.
Moreover, the demand for outstanding
issues has been well maintained and
it is worth noting that last week the
market in tax-exempt bonds developed
the most vigorous strength in months.
The increased interest here may have
been due to a desire of investors to get
away from railroad and other bonds
that might be affected seriously by a

strike. At any rate, the market for
prime state and municipal bonds ad¬
vanced close to a 5 per cent yield
basis. Pour months ago the basis was
5^ per cent.
I -.-

Japanese Trade Envoys
Due in U.S. This Week

Hoped Visit Will Tend to Aid
in Settling the Far

East Trade
One of the most important busi¬

ness adventures since the war is the
way some leaders of industry here
regard the arrival at Seattle of a
party of Japanese commercial leaders,
who will spend forty-five days in the
United States, journeying from coast
to coast.
The party, due next Thursday from

Yokohama on the Kashima Maru, num¬
bers twenty-three, headed by Dr. Ta-
kuma Dan, general managing director
of the combined Mitsui interests and
a graduate of the Massachusetts In¬
stitute of Technology. Their visit re¬
turns those made to Japan by three
American groups within the last eigh¬
teen months. Besides conferring with
chambers of commerce throughout the
country, the delegation while in Wash¬
ington will meet President Harding
and his Cabinet.
New Yorkers have arranged an ex¬

traordinary reception for the visitors.
Industrial leaders here hope that, as
a result of' informal conferences, the
United States and Japan will take the
initiative in an international adjust¬
ment of trade relations in the Far East.
The délégation will visit Seattle, Chi¬

cago. New York, Boston, Pittsburgh, St.
Louis and Washington, with supple-
mentary trips to Duluth, Gary, Fort
Worth. I!i":i'.''i. GnlvcstOn, Now Or¬
leans and Atlanta.

Summary of Stock Exchange Dealings
(Copyright, 3P21, New York Tribuno Inc.)

STOCKS

Last week.
Railroad stocks . 574,600
Other stock* .2,240,100
AU stocks . 2,814,600

Last week.
IT, S. government bonds.$40,202,000
Other bonds. 14,3C6,0O0
Railroad bonos . 19,936,000
AU bonds . 74,104,000

Week Year January 1 to date,
before. «go. 1921. 1920. 1919.
371,900 439,700 27,102,700 41,106,400 77,149,800

1.895,200 1,906,400 106,691,500 133,840,900 166,212,300
2,267,100 2,346,100 133,794,200 174,947,300 243,362,100

BONDS January 1 to date.
Week before. Year ago. 1921. 1920.
$58,186,000 $49,591,000 $1,626,440,000 $1,463,020,000
11,671,000 12,332,000 428,666,000 447,319,000
14,796,000 14,835,000 686,998,000 672,838,000
84,552,000 76,768,000 2,621,104,000 2,483,177,000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribuno Inc.)

Last week.
Utah, Low.

SO Railroads. 63.20 61.45
80 IndwtrUU. 67.20 65.91
60 Stocks. 6S.50 64.14

10 Railroad«. 76.68 75.34
10 Industrials. 81.81 81.51
5 Utilities. 76.62 76.50

25 Bonds. 78.20 78.00

STOCKS
Year aso.

High. Low.
72.70 72.05
86.33 85.27
60.72 80.04
BONDS

76.95 76,50
84.35 84.18
73.66 73.C2
79.22 78.94

Range Jan, 1 to
date.

Rango fnH
year 1920.

High.
65.65
79.13
73.38

76.23
84.53
78.70
79.01

Low.
67.40
60.80
61.02

71.01
80.45
70.13
75.25

High.
73.80
110.00
92.96

76.97
91.45
74.56
81.71

Low.
58.60
67.67
64.30

66.73
81.30
67.44
73.94

Price Trend of the New York Stock Market

'ino giapil fci¿ov%& tno weekly üucliiauou» m lue average price ot Im eny raiu-uad stocka in une nue and Úxwly industrialstocks in U:c other since September 1, 1919À

Transactions Last Week in Listed Stocks
High Low Di*. Net
1921. Date. 1921. Date, in $. Sales. High. Low. Close, eh**.60% Oct 4 26ft Jnn 3 . Adams Express - 6200 60 44 49%+ 2*A10% Jan 7 11 Sept 2. Advance Rtimely ... 200 12 12 12 . ft40 Jan 12 30 June 21 4 Air Reduction. 100 36 36 36 . 2'/839ft Jnn 10 17 Sept 2. AJnx Rubber . 6100 20% 18% 20%+ %1ft Feb 8 % Sept 22 . Alaska Gold Mines.. 2700 ft % %. ft1% Fob 9 % Oct 17. Alaska Juneau . 4900 % % %-561/2 Jan 14 34 Aug 13 4 Allied Chem & Dye. 4300 45% 43 45%+ ft93% Jnn 26 83 June 23 7 do pf . 1400 88 87 87.1
39ft Mny 2 28'/» Aurt 24 4 Alils Chalmers . 4500 34% 33'/a 34%+ %83 Mar 23 67ft Aug 23 7 do pf . 300 76 75 76 . ft65ft Jan 6 26ft Aug 29 . Am« Air Chem- 4600 3234 29ft 30%. 2%S4 Jan 7 51 Aug 29 . . do pf . 600 67ft 55% 65%. 4%54 Fob 28 46ft Jan 6 4 Amer Bank Note... 800 53* a 52% 53%+ 1ft49ft Mny 10 43ft Jan 11 3 do pf . 300 47ft 47ft 47ft-61 Feb 19 24ft Oct 22. Amer' Beet Sugar... 1800 26% 24ft 26%+ 1%68ft May 2 29ft Aug 10 . Amer Bosch Mag.. 600 35 33% 35 + 1
32% Jan 29 23ft June 21 . Amor Can. 2600 26ft 25% 25%. ft88 Jon 20 76% June 25 7 do pf ., 600 85 03% 85 + 2
133 Sept 10 116ft June 27 12 Amcr Cnr & Fdy.. 2300 130 125ft 128ft+ 1114 Feb 23 108 May 23 7 dopf . 200 110% 110% 110%+ ft29 Jnn 27 7 Oct 6 . Amer Chicle . 800 10ft 10 10 . ft23ft Jan 20 15% June23. Amer Cotlon OH... 100 18% 18% 18%. ft8% Jnn 11 4ft Aug 11 . Amer Drug Syndi.. 400 5 4% 5 + ft13D May 9 113 Aug 25 8 Amcr Express . 1300 131 123 130 + 6
13% Mny 18 8 Apr 14 . Amer Hide & Leath 1000 10 9ft 9ft. %67% May 18 40ft Feb 2 . do pf . 2900 50ft 48ft 49.2
64ft Oct 21 42 Jan 25 7 Amcr Ice . 35C0 64ft 69 64+466 Oct 4 67 Jnn 4 6 do pf . 400 65% 62% 65ft+ 1ft63% May 6 21ft Aug 26 . Amer Inter Corp... 8300 33ft 30ft 32%+ 1
11% Apr 22 7% Aug 23 1 Amer Ln-Fra Fire E. 1300 fi% 8ft 8ft. %
20% Feb 17 11% Aug 20 . Amer Malt ft Grain 100 13 13 13 + ft62ft Jan 31 17 Aug 27 . Amer Linseed . 200 24 24 24.1
93 Jnn 29 39% Aug 22 7 do pf . 200 47ft 45ft 45ft. 4
93ft Sept 10 73ft June20 6 Amer Locomotive... 6700 91% 83 91 + 1ft73ft Mar 7 66% Jnn 6 4 Amer Radintor. 200 70ft 70 70ft. ft10 Jnn 7 3ft Aug 30 . Amer Safety Razor.. 1200 4ft 4 4ft+ ft14 Jan 20 4ft Aug 19 . Amer Ship & Com.. 1700 6 5ft 6%. ft44% May 2 29% Aug 25 . American Smelting.. 1600 36% 35% 36ft+ ft83 Jnn 20 63ft Aug 28 7 do pf. 500 75 74 74%. 2%78 Oct 15 63 .Tan 11 . do Sec pf A. 3C0 78 74 77ft+ Vz112ft Mny 24 95 Jan 3 12 American Snuff - 200 103 102% 103 .2
85 Oct 13 77 Aug 11 6 dopf . 100 83 83 83.2
31% Jan 4 18 Aug 24 3 Amcr Steel Fdry.... 4100 24ft 23ft 23ft. %91 Mar 7 78 Aug 20 7 dopf . 1200 82 81 81.296 Jan 19 47% Oct 19. American Sugar_ 74100 53 47% 51ft. 1%107ft Jan 27 67ft Oct 18 7 dopf . 9500 76 67ft 75ft+ 1ft88 Mnr 1 34ft Oct 17. Amer Sum Tob. 156C0 37 34ft 35%. 154' Fob 1 48 Aug 25 5 Amer Tel & Cable... 50 52 52 52 -108ft Mnr 29 05% Jan 3 9 Amcr Tel & Tel_ 7800 108ft 107% 108ft+ ft
129% May 24 111ft June 21 12 Ámer Tobacco . 3500 125% 123ft 124 -
127% May 23 110 Jan 3 12 doB . 800 124ft 122ft 124 +116ft Oct 11 8ft Sept 13 . Amer Wat Wks pf.. 500 16 14 14%. %62 Oct 11 48 Sept 13 7 do 7% pf. 200 603,6 60ft 60%+ %96ft June 9 90ft Jan 14 7 Amer Wholesale pf.. 700 92 92 92 -82ft May 4 57 Feb 21 7 Amer Woolen. 13100 76ft 723/4 74ft+ %98 Jan 21 93 Feb 21 7 do pf. 200 97ft 97ft 97ft+ ft39ft Jnn 20 20ft Aug 12 . Amcr Wr Paper pf.. 150 23 23 23.110% Oct 1 6% Sept 1 . Amer Zinc ft Lead.. 400 9% 9 9%+ %33ft Oct 11 22% Aug 22 . dopf . 100 32 32 32.143ft Mny 11 31% Aug 25 . Anaconda . 12500 39ft 38% 39ft-36ft May 6 24 Jnn 26 4 Asso Dry Goods..... 5200 34 32ft 32ft+ Vi3ft Jan 13 1 July 28 . Assets Realization... 300 1ft 1 1ft+ ft107ft Mar 12 91 Sept 27 6 Associated Oil. 300 95 95 95 + 187ft Aug 1 76ft June 20 6 Atch, Top & San Fe. 11700 85% 84ft 85%. %81ft Oct 6 75ft Jan 3 5 dopf . 2025 81 80 80 . %7ft Jan 4 2 Sept 1 . All Birm & Atl_ 200 2ft 2 2 . %89ft July 28 77 Apr 27 7 Atlantic Const Une. 100 84 84 84 . ft9 Jan 3 1% Oct 1 . Atlantic Fruit. 800 2ft 2 2 . %76 Jan 3 13 June 17 . Atl Gulf & W I S S 13000 28% 26ft 27 + ft44ft Jan 7 15% June 17 . do pf . 800 22 20ft 22 + 123% Apr 20 10 Aug 24 2ft Atlantic Petrol . 24100 22 18% 21ft+ 2ft1125 May 12 *820 June 25 20 Atlantic Refining.... 20 890 890 890 +30110ft Jan 28 103% July 19 7 dopf . 100 107ft 107ft 107ft+ 3ft13ft Jan 14 8ft June 13 . Austin Nichols _ 200 9ft 9 9 -70 Jan 21 50% Aug 5 7 do pf . 100 65 65 65 -
94ft Jan 11 62ft June 24 7 Baldwin Loco . 65700 89ft 83ft 87ft+ 1ft42% May 9 303/8 Mnr 11 -- Balto & Ohio. 17400 37 34% 36ft+ ft64 Jan 11 47 Mnr 14 4 do pf . 1400 51ft 50ft 6l' . ]/¡35 Jnn 3 14% June 20 . Bnrnsdnll B. 400 23ft 21ft 22%. 2*lt62ft May 6 38ft June 24 5 Bethlehem Steel _ 200 49% 49ft 49ft. 1%65 May 6 41ft June22 5 do Class B. 31300 54ft 51 533/4+ j/;93ft Jan 11 87 June 13 7 do 7% pf. 700 90ft 90ft 90ft. 3¡107ft Jan 19 93% June 22 8 do 8% pf. 700 09 98 93 -6 Mar 28 3 Aug 20 . Booth Fisheries . 200 3% 3% 3%. \'t14% Jsn 25 63-4 Sept 30 . Bklyn Rnp Transit.. 1900 7ft 7 7 . [/¦10 Jan 25 3ft Sept 30 . do ctfs . 100 4ft 4ft 4ft. yt72ft May 19 51 Jan 12. Bklyn Union Gas... 1400 69ft 68 69ft+ V/¡42ft May 20 33 Feb 14 . Brown Shoo. 366 38 38 38.36ft Jan 11 2ft Aug 24 . Brunswick . 200 3ft 3ft 3ft. fy112 Sept29 81ft Jnn 8 10 Burns Bros . 5400 110ft 103% 109 + 5'/6 Jan 7 33/4 Aug 24 . Butte Cop & Zinc... 1400 43/4 4ft 4%+ ^16% Mny 2 10ft June 20. Butte ft Sup Copper 1100 14 13ft 13ft. 3/28 Aug 2 14ft Jan 4. Butterick . 900 24ft 23 24 -
19% Apr 12 7% Aug 22 . Caddo Oil . 6900 13ft 11% 13ft+ ty67% Sept 27 53% July 28 6 Calif Packing . 1300 6534 64% 65%. y,49% May 13 26 Jan 5. Calif Petrol. 13600 43 3834 41ft+ 179 May 13 68ft Jan 4 6 do pf . 1000 79 77ft 79 + \\7ft Jan 8 3% Au? 25 . Callahan Zinc & Lead 1400 4 3% 4 -
53 May 3 41ft Jan 4 2 Calumet & Arizona. 100 48ft 43ft 481/2. 3'/46 Oct 14 40 Jan 21 3 Canada Southern ... 50 44ft 44ft 44ft+ 13/,119ft Jan 11 101 June 20 10 Canadian Pacific ... 23700 111% 10?,% 1C8ft-85% Feb 18 70ft July 28 7 Case J I pf. 300 79 79 79+410ft Apr 27 3% Oct 17. Case Plow . 200 4 3% 3%. </¦43ft Jan 19 22ft Aug 24 . Central Leather .... 13200 273/4 26ft 26%. ty96 Jan 12 67ft Aug 26 . do pf . 3900 60% 57% 5S%. 23/,209 Mar 7 186 Oct 17 8 Central R R of N J. 300 191 186 1S6 .732ft Jon 20 23 Mar 10 . Cerro de Pasco. 330O 29% 28 29 . 3/;86 Apr 30 38ft Oct 7 6 Chandler Motors .... 14000 42% 39% 41ft+ 3/63ft May 18 46 Junc20. Chesa & Ohio. 5900 54ft 51% 54 + 3/83/4 Jan 6 6 Apr 21 . Chic & Alton. 100 6% 6% 6%. y12 Apr 20 9ft Aug 29 . do pf . 200 9ft 9ft 9ft-6% Jan 29 ft Apr 28 . Chic & East .III. 1200 1ft 1ft 1ft. \<6ft Jan 31 ft Apr 28 . do pf . 100 1% 1% 1%. 3,
9ft May 9 6% June 23 . Chic Gt Western... 1300 7 6% 6%. 3;20% May 9 14 June 18 . do pf . 1900 16 15ft 16ft. ?'<31 Jnn 12 22 June 20 . Chic Mil & St Paul.. 18700 23% 22 23ft. |/.46% Jan 12 32 June 21 . do pf . 17600 37% 35 3.6%r~ \\

71 Jan 11 60ft Apr 12 5 Chic & Northwn... 4100 67ft 64 66%+ V/110 Jon 11 95 July 1 7 do pf . 300 100 100 100 -
35 Sept 14 22% Mar 11 . Chic Rock Isl & Pnc 16700 32ft 30% 31%. \\68ft Sept 26 66ft June 21 6 do 6% pf. 1600 66 64ft 65ft. V/80 Sept 26 68% Mar 11 7 do 7% pf. 800 77ft 76ft 77ft. 13/,
63 Jan 6 50 June 25 5 Chic St P M & O.. 100 51 51 51.2
80 June 7 70 July 17 do pf . 200 73 73 73.3
123/4 Feb 11 9 Apr 15. Chile Copper . 6200 11% 11ft 11ft. 3/27ft May 11 19ft Mar 30. Chino Con Copper.. 3S00 24% 24 24%. 1/48 Jan 20 32 June 21 . C C C & St Louis.. 3000 43% 41 43 + #62ft Jon 19 36ft June 25. Cluett Peabody .... 2500 41 37% 41 +21/37% Sept 27 19 Feb 24. Coca-Cola . 1200 35ft 34 34.1
323/4 May 6 22 July 29 . Col Fuel & Iron.... 500 24ft 24 24ft+ ¡/63 Jan 29 52 June 20 6 Col Gas & Electric.. 4400 61% 60 61 + '/39ft May 8 27ft Jan 8. Col & Southern. 100 35 34 35+163ft Apr 27 49 Jan 3 4 do 1st pf. 100 62 52 62 . V/12% Jan 8 2% Aug 24 . Col Graphophone.... 27100 334 3% 334-62ft Feb 10 9ft Aug 24 . dopf . 2000 15 12% 14 -
12 Jan 9 ft Sept 17 . Consol DUtributor».. 800 % % 34-80 Feb 18 64 Oct 21 7 Consol Cigars pf.... 100 64 64 64.291% May 17 77ft Jan 6 7 Consolidated Ga»_ 3100 90ft 88 90 + V/21% Jan 6 12?4 Aug 28 . Consol Textile. 6000 16ft 15ft 16 -66 Jon 3 34% Aug 16 7 Continental Can_ 700 45 43% 44ft. 1'/98 Jan 6 82ft Aug £5 8 dopf . 300 95 90 95 +580% Oct 20 69 June 21 5 Corn Products . 33300 80% 75% 79ft+ 13,108 Oct 20 96 June 15 7 dopf . 1103 108 106 108 + 1?44% May 2 22ft Aug 23 2ft CoHden & Co. 51900 33 30 32ft+ j,107ft Jan 11 49 Aug 15 4 Crucible Steel. 34100 62 57ft 613/4-f- 2591 Jan 17 77 June 27 7 dopf. 820 83ft 82ft 82ft. 2126 Feb 14 5% Oct 3 . Cuba Cane Sugar. 95C0 7% 5% 7ft+ 136778 Feb 16 13ft Oct 3. dopf. 7300 16% 14'/* 16'A 4- 13

High
1921.
33%
44
21
104%
249
100
75
21%
105
25%
69%
151/4
22%
15%
82%
90
29%
.8'A
10%
20%
5%
53
78%
117/2
62 !/a
100
13834
16/4
72
70%
82
44/8
85
25
163/4
79/8
32/2
16%
11/2
26
48/2
73%
61
86
163/4
98
7/a
1534
37%
5%

16
1334
57
1C0%
110
17/4
633,4
42
76
17
733/4
75
26
6/2
43/4
11%
43/4
271/2
23%
52
7/2
54%
94
C2
22%
17%

170
1031/2
58/2
57/a
14/2

Date.
Feb 28
May 26
.Ion 20
Sept 23
Mny 10
Ort 10
May 12
Apr 21
Oct 21
May 6
May 2
Mny 9
May 9
.Inn 12
Apr 29
Apr 27
Jim 28
Oct
May
Jan
Jan
Jan
May
Mny
.Inn
May
May 11
Jan 11
Apr 19
Jan 13
Jan 24
Jan 11
Jan 7
Jan 26

17
5
17
13
12
6
6

21
4

Low
1921.
10%
23
14
90
93
93%
59
10/a

J02/;.
16
52
11%
16/2
11 '/2
44%
743/j
21
57
6%
m

1

Div.
in $.

25
11
7
16
29
11
11
6
18
2

29%
59%

162/4
105/2
79%
21/2
12%
42
164/2
107
118
70
57/a
67
89%
58/2
27
45/2
8%

25
20
3/2
93/4
167/4
94
24
15%
33/z
1434
73/4
3
534

23/4
43%
56/4
94%
25
28%
30
I2I/2
120
36%
791/4
5%

65
81
108
6%
13/a
77/a
89
74/2
61 Vz
65
68/2
3A
57 Vz
23 i/a
23/4
104%
68
41
36/a
88/4
39
12%
4
6
30%
148
16
64%
19%
60%
17/4
42%
79%
713/4
H/4
15/2
41%
17
94
57%
23%
59
45
35/2
77%
85
31 Vz
42%
88
11%
78
64%
88 Va
32
76/a
I6/2
96

104
21/2
33
7O/4
ÍU'/a
51 Vz
363,.;
56
90%
106
15
89/4
55
5734
10

5
3
10
31
23
2
6

Mar 22
Jan 25
Mar 4
Jan 0
May 10
Feb 1
May 6
Oct 22
Mny 13
May 6
Muy 6

Aug 2
Jan 7
Jan 12
May 18
Jar. 25
Jan
Jan
Jan
Feb
Jan
Jan
Jan
May
Jan
May
May 17
Jan 20
Jan 24
Mar 1
Jan 7
Mar 17
Oct 20
Oct 21
May 6
Mar 30
Oct 10
May 2
Jan 25
May 9
May 11
May 2
Oct 4
May 3
Jan 11
May 17
Jan 12
Jan 25
Apr 30
Oct 3
Sept 19
Feb 6
May
Mar
Jan
Jan
Feb
Feb
July
Sept 21
Jan 28
June 1
Feb 1
Jan 2
Oct 11
Mar 10
May 11
Oct 11
Jan 24
Jan 7
Apr 13
Jan 13
Oct 14
Apr 26
Apr £5
Jan 4
May 9
May 9
Jan 31
Jan 10
May 18
May 9
Jan 11
Aug 8
May 2
Jan 11
Jan 3
Sept 14
Jan 26
Jan 13
May 16
Feb 11
Feb 15
Mny 7
May 4
Feb 7
May 11
Feb 17
Feb 19
Jan 14
Sept 9
June 6
Sept 0
May 19
May 18
Jnn 12
Sept 30
Feb 19
Oct 21
Oct 3
Sept 30
Feb 2
Mar 29
Jan 7
Jan 7
May 9
Apr 29
May 4
Jan
Jan
Jan
Oct
Jan
Oct
Feb
Jan
Oct

'/a
40
39/2
77
53/2
84
109/a
9%

62
60
69
26%
62Vz
15
9/2
60
25%
6/2
6
18%
25
SO/2
49/2
40|/2
10*0-2
85/2
2
7/4
29%
1/2
5/2
6

34
67%
991-4
7/q

36
25/a
63%
U/4
38%
67
5Vz
4/4
2
4
8/2
H/a
131/2
45/2
4/2

32/a
70/4
35
16
8/4

130
97%
32
40
10
17%
17/2
47/a
138/4
97%
64
10
73/4

30
136
100
97

55/2
55
46/2
21
35%
13
27
4/4

12/a
11/2

Date.
Oct 14
Mnr 23
June 16
Apr 14
Aug 23 6
May 13 8
Oct 10 7
Jan 3 1
Apr 6 6
June 24 .-

Jan 7 5
Mnr 12 .
June 21 .
Apr 14 .
July 21 8
July 21 8
Aug 30 4
Sept 15 8
Aufr 3 .
Aug 24 .
Oct 18 .
Oct 21 6
Auk 25 .
Aug 25 5
July 15 6
Jan 4 7
Aug 25 8
Aug 24 1
June 10 6
Aug 22 6
Auk 20 7
June 24 .
June 23 7
Aug; 16 .
Jnn 6 .
June 14 7
June 24 4
Oct 19 1
Oct 18 .
Oct 13 .
June 23 .
June 29 4
Mar 4 3
Aug 25 .
June 21 1
Mar 12 7
June 29
June 13 .
Mar 12 .
Aug 30 .
Sept 30 .
Aug; 29 .
Sept 1 .
Aug: 22 5
June.20 7
Au. 14 .-

Ave 25 6
Oct 14 .
Oct 17 7
Sept 2 .
Aug 24 .
Ana- 25 6
Aug- 5 .
Apr- 24 .
Sept 26 .¦

Sale*. Hlch.
6600 1234
200 36
20 16

1000 99/2
34C0 106

10 96
600 68

Cubnn-Amer Sugar..
4 Davidson Chemical..
2.30 De Beers Co.
9 Del * Hudson.
8 Del, Lack & Western
8 Detroit Kdison .
7 Detroit United R R..
1 Dome Mines. 1500 18/2
6 Ktistmnn Kodok pf.. 33 105

F.Ik Horn Coal. 400 17%
5 Endicotl-Johnson ... 4800 65%
_ Er-e . 9400 12%

do 1st pf. 5000 18
do 2d pf. 1900 12/4

8 Fam Players-Lasky.. 44300 64/2
8 do pf . 800 79
4 Fed Min & Smlt pf.. 200 25
8 Fisher Body oí O pf. 1000 68/4
- Fi.sk Rubber Tire- 4900 10/2

Freeport-Tesas. 600 13%
Gaston Williams .... 3400 Vz
Gen Amer Tank- 1C0 40
«;cn Asphalt. 29100 57/2
do pf . 1100 91/a

Gen Cigar . 700 60
do pf . 100 90

Low
11
36
16
98

Close, ehge.
12%-f 1/4
36 - 1/a
16 .-

99/a-r- Vz
IO2/4 108 4-2
96 96 -¦

65 65%4- 1/4
1734 18/a-

IO434 106 + 1
17% 17%. Vb
63 65/s+ 1%
11/2 11%. %
17/4 17/2. /«
11/2 11%. Vz
57% 63/4-f 434

Gen Electric. 9800 129
Gen Motors. 68400 10
do pf ,. 200 633
do 6% deb. 1200 623
do 7% deb. 600 71}

Goodrich B F. 1400 311
do pf . 200 731

Granby Minina; _ 600 191
Gray & Davis. 600 11}
Gt Nerthcrn pf.39100 72}
Gt North Ore subs.. 6900 30!
Guantanamo Sagrar. . 400 7]
Gulf Mobile & Nor.. 200 6'.

do pf . 2CO 181
Gulf States Steel... 800 37
Haskell & Barker Car 34500 73',
Homestake Mining;.. 500 56
Houston Oil . 30300 75
Hupp Motors. 1900 11-
Illinois Central - 1200

.eOIndiahoma Refg-. 5000
Indian Refg-. 100
Inspiration Copper.. 3000
Interb Con Corp... 2400

do pf . 1300
Inter Agriculture... 600

do pf . 1C0
Int Harvester. 171C0

10%.
96/4+

77Vz+ «
do pf. 1C0 100% 100% 1003/8

Int. Mer Marine.
do pf.

Int'l Motors ...

do 1st pf.

Jan
Jan
Jnn
Feb
Jan
Oct

6 .
4 __

3 .
3 .
5 4
6 .

4Aue; 24
June 7 8
May 11 .
Mar 11 ..

Jan 3 .

900
2900
700
300

Int'l Nickel . 3000
Int'l Paper . 13100

do pf slpd. 200
Invincible Oil. 42000
Iowa Central. 200
Island Oil . 38900
Jewell Tea . 5100

600
5500
7503
1400
4600
13400
200
200

5300

Vz

Jan 10
July 1
June 23
Jan 3
Mar 11
Aug 25
Jan 14
June 21
Jan 22 12
Jan 3 7
Aug 10 7
June 7 .
Aug 25 1
Aug 26 .
Feb 3 12
Jan 5
Apr 14
Jan 3
June 7
Jan 3
Oct
Aug

do pf.
Jones Bros Tea.
Kan City Southern
do pf .

Kansas & Gulf.. .

KeJly-Springfield
do 8% pf.

Kelaey Wheel ....

Kennocott Copper.
- Keystone Tire. 2700 10/2
5 Kresge, S S. BOO 162
7 do pf . 200 100
- Lackaivonna Steel.. . 2400 39/8
- Laclede Gas. 7C0 48/2
- Lake Erie & West... 100 10
- do pf. 100 18
2 Lee Rubber & Tiro. . 1900 28383/2 Lehigh Valley. 7100 54%

Liggett & Myers. 100 152
do pf . 100 102% 102% 102%-f-

7
7
7
4
7

5 .
;1 7

/.a

~'2
69%
13

7
11
8

14
23
22
17
14
22

Apr 25
Jan 12
Jan 17
Aug 1
May 17
May 18
Oct 8
Jnn 6
Jan 11
Aug 5
Aug 5
Jan 8
May 2
Mar 28
Jan 11
Jan 7
May 3
Jan 1D
Jan 10
June 11
May 6
Jan 24
Jan 24
Oct 8
Oct 21
May 19
Jan 29
Jan 11
May 6
Sept 26
May 5
Jnn 12
May 11
Jan 15
Fob 5
Jnn 15
Jan 11
May 11
Jan 16
Jan

Mar
Jan
May
Jan

65/
84/
70
153.3
10
22
6/4

63
%

2/a
16
33/2
43
92%
14%
18

13/a
102
105
15
44%
%

26
673,4

100
3/2
9
46
47/a
64%
39
68
64
20%
44
12%
16
88%
62
32/4
31%
61%
20/2
8/2
1%
3/2

1612
87
9
26%
8/8

46/4
3

27/2
38%
34%
7
9%
321/4
6%

853,4
33%
153/4
50
34
26/2
37%
67
16
9%

21
5%

301-2
52
82%
23
70
12%
48
80
20%
38
54
8734
2434
21%
52
67
93
11
60%
36%
38%
6
17%
43
13
41'4

Aug- 24 .
Aug 16 .-

Aug 29 .
Oct 21 .
Jan 4 8
Aug 25 12
June 17 8
Jan 3 2
July 20
June 22 .
Oct 14 .
Aug 24 7
Aug 14 ..

Aug 20 .
Mar 11 .
Mar 11 .
Aug 21 3
Oct 17 7
Aug 25 .
Sept 8 .

Oct 21 »*r
Jan 4 7
Aug 25 7
Sept 13 .
Oct 18 7
Sept 19 .
Aug 25 6
July 28 6
Jan 20 7
July 28 .
Mar 31 .
June 21
Aug 17
June 21
June 20
July 16
June 24
Jan 28
Jan 26
Oct 18
Mar 11
June 21
June 13
Aug 31
Aug 31
June 14
June 10
Mar
May 31 .
Aug 4 .
Aug 25 2
Aug 3 8
Sept 29 .
Aug 25 2
Aug 26 .
Jan II 5
Aug 18 .
Mar 12 1/
Aug 25 6
Aug 17 6
Aug 23 .
June 23 .
Jun? 23 2
June 20 .
Feb 11 7
J¡»n 3 .
Mar 11 .
Apr 29 5
Mar 12 .
Aug 26 3
Apr 26 .
Mar 24 7
June 17 .
Aug 26 .
Oct 5 .
Aug 22 .
Aug 22 8
Juiy I6 5
Jan 8 6
Oct 17 .
Mar 11 6
Mar 18
Aue 25
July 5
Oct 11

73
13% 13

900 93/8 9
1900 34% 321
1700 148 145
200 103 103
200 107% 103
200 70 70
100 56 56
1C0 60 60
500 24% 22',
500 42 411
200 27 26
100 31 31
100 6 6

Lima Locomotive ... 2200
Loews Co Inc. 3300
Loft Candy .

Loose Wiles Biscuit.
Lorillard Pierre ....

do pf .

Louis & Nashville..
Mackay Cos.
do pf .

M«!'in-on & Co pf.
Manati Sugar.
Manhattan Elev

June 13 1% Manhattan Shirt ...

Aug 20 . Market St Ry pr pf.
do 2d pf.

Marland Oil. 1300 23%
Math Alk Works... 400 12%
Maxwell Motor ctfs. 100 %
May Dept Stores.... 2300 89/,
Mexican Petrol _611300 106%
do pf . 700 76

Miami Cons Copper. 2300 22%
1.20 Middle State« Oil_23100 13%
. Midvale Steel . 7200 2334
. Minn & St Louis... 1700 7%

Minn St P & S S M. 100 64%
Mo Kans & Texas.. 2300 1%

do pf .

Missouri Pacifie ..

do pf .

Montana Power . .

do pf .

Montgomery Ward.
Mullir.s Body

+ 1

300
6300

11800
600
100

2600
400

Nat Acme . 1600 14% 13%
Nat Biscuit . 700 117 114
do pf . 100 110% 110%

Nat Cloak & Suit.. 600 25 19
do pf . 1500 56% 44%

6
5
S
5
5
5
2/s
5

2
7
4
3

8 2

600 1
700 40%
200 75
200 104
1300 4%
3100 1134
800 59
100 62

Nat Cond & Cable. .

Nat Enam & Stamp.
Nat Lead .

do pf .

Nat RR of Mex 2d pf
Novada Con Copper.
New Or Tex & Mex.
N Y Airbrake.
N Y Central. 12100
N Y Chic & St L.. 200

do pf . 100
do 2d pf. 100

N Y Dock. 300
do pf . 200

N Y N H & Hart.. 12500
N Y Ont & Western 1800
Norfolk & Western. 800

do pf . 100
North American .... 54C0

do pf . 44C0
Northern Pacific_ 39100
Nova Scotia Steel... 400
Nunnally . 100
Ok'.a Frod & Ref. 5700
Ontario Silver . 100
Orpheum Circuit.... 300
Otis Elevator. 500
Otis Steel . 400
Owens Botil Mach.. 100
Pacific Dev Corp.... 400
Pacific Gas & Flee. . 600
Pacific Mail. 209
Pacific Oil . 82900"
Pan-Amer Petroleum 31200

do B . 5200
Panhandle . 3800
Parrish & Bingham. 400
Pcnn Railroad . 18250
Renn Scab Steel_ 5200
Penny, J C, pf. 100
People's Gas & Coke. 72C0
Père Marquette. 4200

%

do prior pf.
do pf .

Philadelphia Co
Phillips-Jones .
do pi .

Phillips Petroleum.
Pierce-Arrow .
do pf .

Pierce Oil .

200 55
3C0 41ft
600 29/
1CO0 75/
200 «75
9400 28/
19600 133/,
7700 287/i
3500 7/

do pf. 3500

21
5

18
14

'j'

40' ,

10%

5 Pittsburgh Coul .... 26C0 60% G8%6 do pf . 100 88 88Pitta & West Va... 14000 24% 236 do pf. 100 74 741% Pond Creek Coal... 500 14% 14Pressed Steel Car... 700 56 64¡47 do pf . 100 85% 85%Producing & Refg... 800 21% 21do pf . 100 33 384 Pub Ser Corp of N J 900 67 608 Pullman Co . 61559 997/g 87?4Punta Alegre Sugar 4000 26% 24342 Pure Oil. 17200 30% 28'4 Rway Securities .... 100 57 578 Bway ííteel Spring.. 200 84 807 do pf . 1C0 103 103Ray Consol Copper.. 2400 13 12/3Reading . 18700 »69% *67/sdo 1st pf. 7C-00 43% 423/4do 2d pf. 300 43 42Pels & Co. 1C0 7 7Remington Typewr., 700 21% 20
do 1st pf. 103 49 49

Replogle Steel . 600 20% 20'/,Repubic Iron & Steel 23300 47% 44'4do pf . 6100 81% 75/iRepublic Mot Truck. 4000 10 8/Oct 17 5.20 Royal Dutch. 33800 44'/4 40''.Aug 26 1 St Joseph Lead. 600 12% 12"*i: (CofU.uusd en paje fourtoen)

Oct
Jan
Oct
Oct
Aug 25 2
Au« 8 4
July 28 8
Apr 21 7
Mar 12 .
June 20 4
June 24 2
Aug 24 2
Ji.iy 12 .
June 20 .
<>(t 13 .
June 21 .
June 23 .
.Jet 19 7
Auk 13 .

%

KlDDER, PEABODY ( h
Î8 Broad St. Iisiw.,,

'

Government Bonds
Investment Securities
Foreign ExchangeLetters of Credit
Invatmmt Circuito

on Rsqa.it
I

Correspondents of
BARIN6 BROTHERS &CUti

Analyzing Your
Railroad Bonds

"P OR many years we have-*- been prominently ideiiti-fied with the railroad bondmarket, not only as dealersbut also as undeiwriters. Con¬sequently, we are wellequipped to analyze the in-trinsic security value of rail-
road bonds, and to determine
at the same time their relative
attractiveness as investments,based upon income return,present market position andoutlook for appreciation. Weshall be pleased to analyzefor you any railroad bonds
you may now hold, or to sub¬
mit for your consideration anumber of issues which we
recommend.

Send for Bond Circular No. 601

33 Pine St., New York
Philadelphia Piltshurrb

Baltimore Washington Wilminjfsa

R. J. Reynolds
Tobacco Co.

Manufacturers of Camel Ciga¬
rettes, Prince Albert Tobacco, etc.

Class B
Common Stock
Bought and Sold

Resume of Business l pon Request

MacQuoid & Coady
Members N. Y. Slock Exchanfe

14 Wall St.. N. Y. "Rector 9970"

Cinn. Northern R. R.
Merck & Co., Pfd.
Nat. Ice & Coal Stocks
J.K.Rice,Ji\&CaPhenc» 4000 to 4010 John .!« Wall St.. K, I

Bonds for Invesiieeat
Harris, Forbes & Co
Pin« Streit, Corner William

NEW YORK I

Day's ISeic Issue»
Lee, Higg-inson & Co, LadenbutJ

Thalmann & Co. and Hayden, Stone *
Co. are offering to-day a new Issue «i
518,000,000 Philadelphia Company 6*1*
refunding collateral trust mortgsfr» *

per cent gold bonds, series A, datw

February 1, 1919, and dee February 1.

1944, at 87 and interest, to yield 7-1

per cent. The issue is secured by fir*

mortgage, subject only to $áO0,0W
bonds on gas properties valued armor»
than $35,000,000 and by a first lie"!"
securities valued at more than $-l,w>
000.

The syndicate headed by £»*"*"_}
& Co., which purchased the unsold w
anee of the State of West \irgin»»
per cent highway gold bends, m »tur»»

serially from 1927 to 1946, are re«»«"
ing the bonds.

-» ¦-¦¦ -.

Art in Government Pap<r
To-day's Commerce Repo«*

Carries Cove- Design
Beginning with to-day's is»»«

Commerce Reports, the govern*»«"
official foreign trade publication,
sued weekly by the üepartm«^
Commerce, will have an -»r11**16 '*__
A United States freighterJw£

with American , Chia»
across the waters of I .<" tkt
Sea, with a Chinese junk or *** *

-«.

background, is presented 8Sa"^.
priate cover design 'or an cinc» ^
ness periodical special«"»! u?

seas trade.
______

'

Finaneial Items
The Bank of America baa *J*f£a 1,

trustee under Indenture datea »
Co9.

I9ZÏ. of th. 1*. i.!..-..r-»»-^ T".% 00« ir**
psny. securing an tsttM oí ? fa
mortsafíe 7 per cent sold boa»
Best !. 1»*1. af/M!_ iaa4
A new offering of *>.»« W**^ ¿^

Bank bonds Is be rut made «p^,,^ %.

Bey, Stuart & Co.. Inc., and ^^^
Ccmpton Company. Th¦. .f*^_t_»jdS*
«f $1,600,000 bond* of the CaU» ^
Stock Land Bank of ."a" F»; '

st,¿
î,,n.ï Bank of ««Una. *«

offered at >ol,¿f.. g
yielding- 6*fe P*r cent t« ' th''''**?-
date. 1931. and .' '» ^-''..í ,«x*:l'''i. i¿¡
They are exempt iron. *»,tin» öS» »
eral stats ana ioca..*»«-"*
Inheritance taxe«.


